NDPERS RETIREE HEALTH INSURANCE CREDIT FUND

State Investment Board
Balance Sheet
As of 12/31/2003

As of
6-30-03

12,558,676
3,708,874
8,658,263

24,925,813

150,607

0

25,076,420

9,491
785

10,276

23,371,405
835,000

0

859,739

As of
12-31-03

ASSETS:
INVESTMENTS (AT MARKET)

DOMESTIC EQUITIES $ 14,251,528

INTERNATIONAL EQUITIES 4,478,489

DOMESTIC FIXED INCOME 9,676,649

TOTAL INVESTMENTS 28,406,666
RECEIVABLES

DIVIDEND/INTEREST RECEIVABLE 159,674
OTHER ASSETS

DUE FROM OTHER AGENCIES (NOTE 1) 0
TOTAL ASSETS $ 28,566,340
LIABILITIES:

ACCOUNTS PAYABLE 9,491

DUE TO OTHER AGENCIES (NOTE 2) 576

TOTAL LIABILITIES 10,067
NET ASSETS AVAILABLE:

NET ASSETS AVAILABLE BEGIN OF YEAR 25,066,144

CASH IN DURING YEAR (NOTE 3) 395,000

CASH OUT DURING YEAR (NOTE 4) 0

NET INCREASE (DECREASE) 3,095,129

NET ASSETS AVAILABLE END OF PERIOD 28,556,273
TOTAL LIABILITIES & NET ASSETS AVAILABLE $ 28,566,340

25,066,144

25,076,420
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NDPERS RETIREE HEALTH INSURANCE CREDIT FUND
State Investment Board

Profit and Loss Statement
For the Month Ended 12/31/2003

Month Ended

12-31-03 Year-to-Date
INVESTMENT INCOME
INTEREST/DIVIDEND INCOME $ 159,674 $ 291,114
GAIN ON SALE OF INVESTMENTS 15,301 66,415
LOSS ON SALE OF INVESTMENTS 0 26,697
NET GAINS (LOSSES) INVESTMENTS 15,301 39,718
INVESTMENT EXPENSES 12,302 22,939
NET INVESTMENT INCOME 162,673 307,893
NET APPREC (DEPREC) MARKET VALUE 828,368 2,787,236
MISCELLANEOUS INCOME/(EXPENSE) 0 0
TOTAL INVESTMENT INCOME 991,041 3,095,129

NET INCREASE (DECREASE) $ 991,041 $ 3,095,129
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NDPERS RETIREE HEALTH INSURANCE CREDIT FUND
Notes to Financial Statement
December 31, 2003

The following notes to financial statements are intended to provide general descriptions of line
items in the financial statements.

NOTE1 DUE FROM OTHER AGENCIES

Amounts paid in anticipation of the allocation of administrative expenses of RIO.

NOTE 2 DUE TO OTHER AGENCIES

Amounts owed to RIO for administrative and direct costs charged.

NOTE 3 CASH IN DURING YEAR

Cash transferred into investment accounts at The Northern Trust Company during
the current fiscal year.

NOTE 4 CASH OUT DURING YEAR

Cash transferred out of investment accounts at The Northern Trust Company during
the current fiscal year.
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